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'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD�� FRPHUFLDO#KDPPHUOWGD�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VHJ�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� DGP�JHQHYHKRVSLWDODU
�DGP�JHQHYHKRVSLWDODU#JPDLO�FRP!

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGRV�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
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*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR

3DUD�� IRUWDOH]D�FH��IRUWDOH]D�FH#ORMDRGDVFOLQLFDV�EU!

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR

VHJ�����GH�PDU�GH�����������

WƌĞǌĂĚŽ &ĞůŝƉĞ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� IDOHFRP#OXPLDUVDXGH�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���

��RI�� ����������������
3iJLQD�638���



���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD�� RUFDPHQWR#PDJD]LQHPHGLFD�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VH[�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��

3iJLQD�638���



'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� )ZG��6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� OLFLWDFDR���OLFLWDFDR�#PHGGRQWR�FRP!

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

)ZG��6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD��PHGMHW#PHGMHW�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VHJ�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
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KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD��PHPFLUXUJLFD#PHPFLUXUJLFD�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
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$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� UFFLUXUJLFD#JPDLO�FRP
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5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�
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3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
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3DUD�� GDQLHOH�FDYDOFDQWH
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FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
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3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
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78%2�(1'275$48($/

3DUD�� VDF#VKRSSLQJSURVDXGH�FRP�EU
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(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� VWHULOH[#VWHULOH[�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGRV�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD�� FRQWDWR#VXSUHYLGD�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VH[�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� IDOHFRQRVFR#XOWUDPHJD�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���

��RI�� ����������������
3iJLQD�638���



'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� XQLWHF#XQLWHF�KRVSLWDODU�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�
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)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV
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352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
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7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
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*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD�� DWHQGLPHQWR#XWLOLGDGHVFOLQLFDV�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VHJ�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��
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'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� OLFLWDFDR#DUWPHGLFDKRVSLWDODU�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGRV�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���

��RI�� ����������������
3iJLQD�638���



*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�
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ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�

ā 2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH
YLRODomR��XPLGDGH�H�LQDGHTXDomR�GH�FRQWH~GR�

(QGHUHoR�GH�HQWUHJD��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
5XD�GRV�HQFRQWURV������%�±�&DMD]HLUDV���)RUWDOH]D�&HDUi�±
&(3�������������)$925�,1&/8,5�)5(7(�

3UD]R�GH�HQWUHJD��3UD]R������GH]��FRUULGRV�D�SDUWLU�GD�GDWD�GR�HPSHQKR

'HVGH�Mi�DJUDGHoR�D�DWHQomR�SUHVWDGD�
��
7D\DQD�2OLYHLUD
6HFUHWDULD�0XQLFLSDO�GH�6D~GH
)RUWDOH]D��&HDUD

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'H�� 6(,1)���$O\QH�2OLYHLUD�&DPSRV
�DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(
78%2�(1'275$48($/

3DUD�� YHQGDV#GHVFDUWH[KPHG�FRP�EU

=LPEUD DO\QH�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�FRWDomR���6(5,1*$�'(6&$57È9(/�(�78%2�(1'275$48($/

VH[�����GH�PDU�GH�����������

WƌĞǌĂĚŽƐ͕
sĞŶŚŽ͕ ƉŽƌ ŵĞŝŽ ĚĞƐƚĞ͕ ƐŽůŝĐŝƚĂƌ ĐŽƚĂĕĆŽ ĐŽŵ ƌĞĨĞƌġŶĐŝĂ ĂŽƐ ŝƚĞŶƐ ĚĞƐĐƌŝƚŽƐ ĂďĂŝǆŽ͗

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 6(5,1*$ '(6&$57È9(/ '( ��0/ &20 %,&2 &(175$/ /8(5 /2&.� (67e5,/�
&21)(&&,21$'$ (0 3/È67,&2 75$163$5(17(� $7Ï;,&2� $3,52*Ç1,&2� &,/,1'52 &20
(6&$/$ '( *5$'8$d­2 9,6Ë9(/� &20 $1(/ '( 5(7(1d­2� )/$1*(� )250$72
$'(48$'2� Ç0%2/2 &20 3,67­2 '( %255$&+$ $7Ï;,&$� /8%5,),&$'2� '(6(1+$'2
'( )250$ $ *$5$17,5$ &203/(7$ (67$148(,'$'( $2 0(602 7(032 (0 48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/�� (0%$/$*(0� ,1',9,'8$/� &20� 3$3(/� *5$8� &,5Ò5*,&2� (�28� ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(� �������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
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���������� =LPEUD

KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG ����	W] $PHULFD�&D\HQQH	[LP � ���

'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

�� � 78%2 (1'275$48($/ (0 &/25(72 '( 32/,9,1,/ 1�� ��� &20 %$/21(7( 3$5$
683257( 9(17,/$725,2� (67(5,/� $3,52*(1&,2� $72;,&2� /,95( '( /$7(;� 5$',23$&2�
683(5),&,( /,6$� $1$720,&2�
*5$'8$&$2�(0�&(17,0(7526��3217$�$55('21'$'$�&��&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2� $� $5($� 1$6$/�� (0%$/$*(0� ,1',9,'8$/� (0� 3$3(/� *5$8
&,585*,&2�(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26� '(� ,'(17,),&$&$2� (� 352&('(1&,$�� '$7$� (� 7,32� '(� (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(� ������XQLGDGHV

5HTXLVLWRV�
ZĞŐŝƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ �ĞĐůĂƌĂĕĆŽ ĚĞ /ƐĞŶĕĆŽ ĚŽ ZĞŐŝƐƚƌŽ͕ ŽƵ ĚŽ ĐĂĚĂƐƚƌŽ ĚŽ ƉƌŽĚƵƚŽ͕ ŽƵ Ă

ŶŽƟĮĐĂĕĆŽ ƐŝŵƉůŝĮĐĂĚĂ͕ ĐŽŶĨŽƌŵĞ Ž ĐĂƐŽ͕ ĞŵŝƟĚŽ ƉĞůĂ �ŐġŶĐŝĂ EĂĐŝŽŶĂů ĚĞ sŝŐŝůąŶĐŝĂ ^ĂŶŝƚĄƌŝĂ ;�Es/^�Ϳ
ĚŽ DŝŶŝƐƚĠƌŝŽ ĚĂ ^ĂƷĚĞ͕ ŽƵ ĐſƉŝĂ ůĞŐşǀĞů ĚĂ ƉƵďůŝĐĂĕĆŽ ŶŽ �ŝĄƌŝŽ KĮĐŝĂů ĚĂ hŶŝĆŽ ĚŽ ŵĞƐŵŽ͕ ŽŶĚĞ ĐŽŶƐƚĂ Ă
ƌĞƐŽůƵĕĆŽ Ğ ŽƐ ĚĂĚŽƐ ĚŽ ƉƌŽĚƵƚŽ͖

KƐ ƉƌŽĚƵƚŽƐ ĚĞǀĞƌĆŽ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ĐŽŵ ƉƌĂǌŽ ĞƋƵŝǀĂůĞŶƚĞ Ă͕ ŶŽ ŵşŶŝŵŽ͕ ϳϱй ;ƐĞƚĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ
ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘ �ĂƐŽ Ž ƉƌŽĚƵƚŽ ƐĞũĂ ŝŵƉŽƌƚĂĚŽ͕ Ž ƉƌĂǌŽ ŵşŶŝŵŽ
ƐĞƌĄ ĚĞ ϲϱй ;ƐĞƐƐĞŶƚĂ Ğ ĐŝŶĐŽ ƉŽƌ ĐĞŶƚŽͿ ĚĞ ƐƵĂ ǀĂůŝĚĂĚĞ͕ ĐŽŶƚĂĚŽƐ ĚĂ ĚĂƚĂ ĚĞ ĨĂďƌŝĐĂĕĆŽ͘

KƐ ŝƚĞŶƐ ĚĞǀĞŵ ƐĞƌ ĞŶƚƌĞŐƵĞƐ ŶĂ ĞŵďĂůĂŐĞŵ ŽƌŝŐŝŶĂů͕ Ğŵ ƉĞƌĨĞŝƚŽ ĞƐƚĂĚŽ͕ ƐĞŵ ƐŝŶĂŝƐ ĚĞ ǀŝŽůĂĕĆŽ͕
ƵŵŝĚĂĚĞ Ğ ŝŶĂĚĞƋƵĂĕĆŽ ĚĞ ĐŽŶƚĞƷĚŽ͘

(QGHUHoR GH HQWUHJD� &RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD����&2$)�
ZƵĂ ĚŽƐ ĞŶĐŽŶƚƌŽƐ ϭϴϬϬͲ� ʹ �ĂũĂǌĞŝƌĂƐ Ͳ &ŽƌƚĂůĞǌĂͬ�ĞĂƌĄ
��W͗ ϲϬϴϲϰͲϯϰϳ��)$925�,1&/8,5�)5(7(�

WƌĂǌŽ ĚĞ ĞŶƚƌĞŐĂ͗ WƌĂǌŽ͗ ϭϬ ;ĚĞǌͿ ĐŽƌƌŝĚŽƐ Ă ƉĂƌƟƌ ĚĂ ĚĂƚĂ ĚŽ ĞŵƉĞŶŚŽ͘

'HVGH Mi DJUDGHoR D DWHQomR SUHVWDGD�
��

3iJLQD�638���



'H�� 6(,1)���7D\DQD�%HQHYLGHV�GH�2OLYHLUD
�WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU!

$VVXQWR�� 6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

3DUD�� GLRWHF#XRO�FRP�EU

=LPEUD WD\DQD�ROLYHLUD#VHLQI�IRUWDOH]D�FH�JRY�EU

6ROLFLWDomR�GH�&RWDomR���0DWHULDO�+RVSLWDODU

VH[�����GH�PDU�GH�����������

3UH]DGR�/HRQDUGR�

9HQKR��SRU�PHLR�GHVWH��VROLFLWDU�FRWDomR�FRP�UHIHUrQFLD�DR�LWHP�GHVFULWR�DEDL[R�

��� 6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

��� �6(5,1*$�'(6&$57È9(/�'(���0/�&20�%,&2�&(175$/�/8(5�/2&.� �(67e5,/�
&21)(&&,21$'$�(0�3/È67,&2�75$163$5(17(��$7Ï;,&2��$3,52*Ç1,&2��&,/,1'52
&20 � (6&$/$ � '( � *5$'8$d­2 � 9,6Ë9(/� � &20 � $1(/ � '( � 5(7(1d­2� � )/$1*(�
)250$72�$'(48$'2��Ç0%2/2�&20�3,67­2�'(�%255$&+$�$7Ï;,&$��/8%5,),&$'2�
'(6(1+$'2 � '( � )250$ � $ � *$5$17,5$ � &203/(7$ � (67$148(,'$'( � $2 � 0(602
7(032�(0�48(
352325&,21$�'(6/,=$5�68$9(�'85$17(�,1-(d­2�28�$63,5$d­2��6(0�$*8/+$�
(67e5,/� � (0%$/$*(0 � ,1',9,'8$/ � &20 � 3$3(/ � *5$8 � &,5Ò5*,&2 � (�28 � ),/0(
7(5023/È67,&2�&20�$%(5785$�(0�3e7$/$
48$17,'$'(���������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$1','$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/

=LPEUD KWWSV���ZHEPDLO�IRUWDOH]D�FH�JRY�EU�K�SULQWPHVVDJH"LG �����	W] $PH���
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48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

����78%2�(1'275$48($/�(0�&/25(72�'(�32/,9,1,/�1�������&20�%$/21(7(�3$5$
683257( � 9(17,/$725,2� � (67(5,/� � $3,52*(1&,2� � $72;,&2� � /,95( � '( � /$7(;�
5$',23$&2��683(5),&,(�/,6$��$1$720,&2�
*5$'8$&$2�(0�&(17,0(7526� �3217$�$55('21'$'$�&� �&859$785$�(63(&,$/
48(�3(50,7$�$&(662�$2�&,5&8,72�(�68$6�&21(;2(6�
/,%(5$1'2�$�$5($�1$6$/��(0%$/$*(0�,1',9,'8$/�(0�3$3(/�*5$8�&,585*,&2
(�28�),/0(�7(5023/$67,&2��&2167$1'2�(;7(51$0(17(
'$'26 �'( � ,'(17,),&$&$2 � ( � 352&('(1&,$� � '$7$ � ( � 7,32 �'( � (67(5,/,=$&$2�
7(032�'(�9$/,'$'(�(�5(*,6752�(0�25*$2�&203(7(17(�
48$17,'$'(��������XQLGDGHV

5HTXLVLWRV�
ā 5HJLVWUR�GR�SURGXWR��RX�'HFODUDomR�GH�,VHQomR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX

D � QRWLILFDomR � VLPSOLILFDGD� � FRQIRUPH � R � FDVR� � HPLWLGR � SHOD � $JrQFLD � 1DFLRQDO � GH � 9LJLOkQFLD
6DQLWiULD��$19,6$��GR�0LQLVWpULR�GD�6D~GH��RX�FySLD�OHJtYHO�GD�SXEOLFDomR�QR�'LiULR�2ILFLDO�GD
8QLmR�GR�PHVPR��RQGH�FRQVWD�D�UHVROXomR�H�RV�GDGRV�GR�SURGXWR�

ā 2V�SURGXWRV�GHYHUmR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PtQLPR�������VHWHQWD�H
FLQFR �SRU � FHQWR� � GH � VXD � YDOLGDGH� � FRQWDGRV � GD �GDWD �GH � IDEULFDomR� �&DVR �R �SURGXWR � VHMD
LPSRUWDGR� � R � SUD]R �PtQLPR � VHUi � GH � ��� � �VHVVHQWD � H � FLQFR � SRU � FHQWR� � GH � VXD � YDOLGDGH�
FRQWDGRV�GD�GDWD�GH�IDEULFDomR�
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�^�Z/E'����^��Zd�s�>����ϭϬD>��KD��/�K���EdZ�>�
>h�Z�>K�<͕��^d�Z/>͕��KE&���/KE�����D�W>�^d/�K�
dZ�E^W�Z�Ed�͕��dMy/�K͕��W/ZK'�E/�K͕��/>/E�ZK�
�KD��^��>�����'Z��h���K�s/^1s�>͕��KD��E�>����
Z�d�E��K͕�&>�E'�͕�&KZD�dK����Yh��K͕��D�K>K�
�KD�W/^d�K�����KZZ��,���dMy/��͕�>h�Z/&/���K͕�
��^�E,��K����&KZD����'�Z�Ed/Z���KDW>�d��
�^d�EYh�/������K�D�^DK�d�DWK��D�Yh�
WZKWKZ�/KE����^>/��Z�^h�s���hZ�Ed��/E:���K�Kh�
�^W/Z���K͕�^�D��'h>,�͘��^d�Z/>͘��D��>�'�D�
/E�/s/�h�>��KD�W�W�>�'Z�h��/ZjZ'/�K��ͬKh�&/>D��

hE�� ϭϬ͘ϬϬϬ ��^���ZW��<� ϭϬϯϯϬϲϲϵϬϮϱ �ZΨ����������������Ϭ͕ϰϲ� ϰ͘ϲϬϬ͕ϬϬZΨ�������
�EdZ�'���ͬ�ϮϬ�

�/�^�

Ϯ

^�Z/E'����^��Zd�s�>����ϮϬD>��KD��/�K���EdZ�>�
>h�Z�>K�<͕��^d�Z/>͕��KE&���/KE�����D�W>�^d/�K�
dZ�E^W�Z�Ed�͕��dMy/�K͕��W/ZK'�E/�K͕��/>/E�ZK�
�KD��^��>�����'Z��h���K�s/^1s�>͕��KD��E�>����
Z�d�E��K͕�&>�E'�͕�&KZD�dK����Yh��K͕��D�K>K�
�KD�W/^d�K�����KZZ��,���dMy/��͕�>h�Z/&/���K͕�
��^�E,��K����&KZD����'�Z�Ed/Z���KDW>�d��
�^d�EYh�/������K�D�^DK�d�DWK��D�Yh�
WZKWKZ�/KE����^>/��Z�^h�s���hZ�Ed��/E:���K�Kh�
�^W/Z���K͕�^�D��'h>,�͘��^d�Z/>͘��D��>�'�D�
/E�/s/�h�>��KD�W�W�>�'Z�h��/ZjZ'/�K��ͬKh�&/>D��
d�ZDKW>�^d/�K��KD����ZdhZ���D�W�d�>�

hE�� ϭϬ͘ϬϬϬ ��^���ZW��<� ϭϬϯϯϬϲϲϵϬϮϱ �ZΨ����������������Ϭ͕ϳϮ� ϳ͘ϮϬϬ͕ϬϬZΨ�������
�EdZ�'���ͬ�ϮϬ�

�/�^�

ϯ

dh�K��E�KdZ�Yh��>��D��>KZ�dK����WK>/s/E/>�E͘Ǒ�
ϳ͕Ϭ��KD���>KE�d��W�Z��^hWKZd��s�Ed/>�dKZ/K͕�
�^d�Z/>͕��W/ZK'�E�/K͕��dKy/�K͕�>/sZ�����>�d�y͕�
Z��/KW��K͕�^hW�Z&/�/��>/^�͕��E�dKD/�K͕
'Z��h���K��D���Ed/D�dZK^͕�WKEd���ZZ��KE�����
�ͬ��hZs�dhZ���^W��/�>�Yh��W�ZD/d�����^^K��K�
�/Z�h/dK���^h�^��KE�yK�^͕
>/��Z�E�K����Z���E�^�>͕��D��>�'�D�/E�/s/�h�>�
�D�W�W�>�'Z�h��/ZhZ'/�K��ͬKh�&/>D��
d�ZDKW>�^d/�K͕��KE^d�E�K��yd�ZE�D�Ed�
���K^����/��Ed/&/����K���WZK����E�/�͕���d����

hE�� ϯ͘ϬϬϬ
'KK��KD�ͬ�/ZhZ
'/���&�ZE�E��^

ϭϬϭϱϬϰϳϬϯϴϴ �ZΨ����������������ϳ͕ϭϭ� Ϯϭ͘ϯϯϬ͕ϬϬZΨ����� �EdZ�'���ͬ�ϮϬ�
�/�^�

ϰ

dh�K��E�KdZ�Yh��>��D��>KZ�dK����WK>/s/E/>�E͘Ǒ�
ϳ͕ϱ��KD���>KE�d��W�Z��^hWKZd��s�Ed/>�dKZ/K͕�
�^d�Z/>͕��W/ZK'�E�/K͕��dKy/�K͕�>/sZ�����>�d�y͕�
Z��/KW��K͕�^hW�Z&/�/��>/^�͕��E�dKD/�K͕
'Z��h���K��D���Ed/D�dZK^͕�WKEd���ZZ��KE�����
�ͬ��hZs�dhZ���^W��/�>�Yh��W�ZD/d�����^^K��K�
�/Z�h/dK���^h�^��KE�yK�^͕
>/��Z�E�K����Z���E�^�>͕��D��>�'�D�/E�/s/�h�>�
�D�W�W�>�'Z�h��/ZhZ'/�K��ͬKh�&/>D��
d�ZDKW>�^d/�K͕��KE^d�E�K��yd�ZE�D�Ed�
���K^����/��Ed/&/����K���WZK����E�/�͕���d����
d/WK�����^d�Z/>/����K͕�d�DWK����s�>/�������
Z�'/^dZK��D�KZ'�K��KDW�d�Ed�͘

hE�� ϯ͘ϬϬϬ
'KK��KD�ͬ�/ZhZ
'/���&�ZE�E��^

ϭϬϭϱϬϰϳϬϯϴϴ �ZΨ����������������ϳ͕ϭϭ� Ϯϭ͘ϯϯϬ͕ϬϬZΨ����� �EdZ�'���ͬ�ϭϱ�
�/�^�

ϱ

dh�K��E�KdZ�Yh��>��D��>KZ�dK����WK>/s/E/>�E͘Ǒ�
ϴ͕Ϭ��KD���>KE�d��W�Z��^hWKZd��s�Ed/>�dKZ/K͕�
�^d�Z/>͕��W/ZK'�E�/K͕��dKy/�K͕�>/sZ�����>�d�y͕�
Z��/KW��K͕�^hW�Z&/�/��>/^�͕��E�dKD/�K͕
'Z��h���K��D���Ed/D�dZK^͕�WKEd���ZZ��KE�����
�ͬ��hZs�dhZ���^W��/�>�Yh��W�ZD/d�����^^K��K�
�/Z�h/dK���^h�^��KE�yK�^͕
>/��Z�E�K����Z���E�^�>͕��D��>�'�D�/E�/s/�h�>�
�D�W�W�>�'Z�h��/ZhZ'/�K��ͬKh�&/>D��
d�ZDKW>�^d/�K͕��KE^d�E�K��yd�ZE�D�Ed�
���K^����/��Ed/&/����K���WZK����E�/�͕���d����
d/WK�����^d�Z/>/����K͕�d�DWK����s�>/�������
Z�'/^dZK��D�KZ'�K��KDW�d�Ed�

hE�� ϯ͘ϬϬϬ
'KK��KD�ͬ�/ZhZ
'/���&�ZE�E��^

ϭϬϭϱϬϰϳϬϯϴϴ �ZΨ����������������ϳ͕ϭϭ� Ϯϭ͘ϯϯϬ͕ϬϬZΨ����� �EdZ�'���ͬ�ϮϬ�
�/�^�

&KZd�>���Ͳ����ϯϭ����D�Z�K����ϮϬϮϬ

DĞĚͲ�ŽŶƚŽ��ŽŵĠƌĐŝŽ�ĚĞ�WƌŽĚƵƚŽƐ�,ŽƐƉŝƚĂůĂƌĞƐ�>ƚĚĂ
�EW:͗�ϲϵ͘ϯϲϲ͘ϯϮϲͬϬϬϬϭʹϯϯ��'&͗�Ϭϲ͘ϵϬϴ͘ϳϲϴͲϳ
ZƵĂ͗�dŽƌƌĞƐ��ąŵĂƌĂ͕�EǑ�ϭϰϬ��ůĚĞŽƚĂ�Ͳ��ĞƉ�ʹ�ϲϬ͘ϭϱϬͲϬϲϬ�Ͳ�&ŽƌƚĂůĞǌĂ�ʹ��ĞĂƌĄ
&KE�ͬ&�y͗�;ϬϴϱͿ�ϯϭϯϯͲϬϲϬϴ
�ĂŶĐŽ�ĚŽ��ƌĂƐŝů͗�ϬϬϭ��ŐġŶĐŝĂ͗�ϯϲϱϱͲϮ��ͬ�͗�ϮϭϯϰϰϵͲϳ
s�>/��������WZKWK^d�͗�ϲϬ�;^�^^�Ed�Ϳ��/�^͘

�ZΨ����������������������������������������ϳϱ͘ϳϵϬ͕ϬϬ�

WZKWK^d�����WZ��K��

s�>KZ�'>K��>����WZKWK^d��

s�>KZ�WKZ��yd�E^K

^ĞƚĞŶƚĂ�Ğ�ĐŝŶĐŽ�ŵŝů͕�ƐĞƚĞĐĞŶƚŽƐ�Ğ�ŶŽǀĞŶƚĂ�ƌĞĂŝƐ

DĞĚͲĚŽŶƚŽ��ŽŵĠƌĐŝŽ�ĚĞ�WƌŽĚƵƚŽƐ�,ŽƐƉŝƚĂůĂƌĞƐ�>ƚĚĂ�Ͳ�ZƵĂ�dŽƌƌĞƐ��ąŵĂƌĂ͕�ϭϰϬͲ�ĂŝƌƌŽ͗��ůĚĞŽƚĂ���EW:�ŶΣ�ϲϵ͘ϯϲϲ͘ϯϮϲͬϬϬϬϭͲϯϯ���'&�ŶΣ�Ϭϲ͘ϵϬϴ͘ϳϲϴͲϳ�W��y͗�;ϴϱͿ�ϯϭϯϯͲϬϲϬϲ�Ͳ��ĞƉ͗�ϲϬϭϱϬͲϬϲϬ���ͲŵĂŝů͗�ŵĞĚĚŽŶƚŽΛŵĞĚĚŽŶƚŽ͘ĐŽŵ
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